QIEK Securities Co,, Ltd.

COMPANY NOTE
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EARNINGS FORECAST

Year to Dec 2560A | 2561A | 2562A | 2563E | 2564E
Net profit (Btm) 18.9 29.7 | 435 57.5 72.4
EPS (Bt) 0.09 | 0.14 | 0.21 | 0.28 0.35
Growth (%) -5.8 56.9 | 46.5 32.2 26.0
PER Basic (x) 49.0 31.2 21.3 16.1 12.8
BV (Bt) 0.4 0.5 2.3 2.4 2.6
P/BV (x) 11.8 8.7 2.0 1.9 1.8
DPS (Bt) 0.18 | 0.14 | 0.19 | 0.14 0.18
Yield (%) 3.9 3.0 4.1 3.1 3.9

Source: Company Reports and Globlex Securities Estimates
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SET Index 1,044.19
Market Cap. Bt927Mn
Total Shares 206m common share Par Bt.0.50
Major Shareholders (As of 1 Nov 19)
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% Free float 48.88%
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COGS 3978 3188 5.0% 3987 -0.2% 157.39 12504 25.9%

Gross Profit 6144 5469 12.3% 49.64 238% 21850 189.35 154%

SGEA 4245 35.26 204% 54.18 -216% 19727 15673 259%

Net Profits 1131 1495 -24.3% -2.69 520.8% 4347 2968 46.5%

EPS(BY) 005 007 -24.1% 0.01 510.8% 021 014 46.5%
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& Securities Co.Ltd.

Financial HighlightA A A Business Highlight

Balance Sheet (Btm) 60A 61A

Cash 36 33 343 398 419

Receivables 38 84 112 98 118 Yearly Performance

Inventory 14 54 50 68 81

Other current assets 1 2 0 3 3 600

Current assets 89 172 505 566 621| 500

Non-current assets 16 20 21 20 22| 400

Total assets 105 192 526 587 643 300

Current liabilities 24 84 56 94 112

Long-term liabilities 2 1 4 1 2| 200

Total liabilities 26 85 60 96 113| 100

Paid-up, prem share & others 62 87 412 412 412 0

Retained earnings 11 14 44 73 109 60A 61A 62A 63F 64F
Minority interest 5 6 10 6 9

Equity M Sales Net profits EBITDA

Sales R .

Costof sales -99 -125 -157 -195 -234 Assets, Liabilities & Eqwty

Gross profits 148 189 214 269 323| 700

Other Revenues 1 1 5 4 4| 600

Selling & admin exp. -120 -148 -157 -197 -234 500 -
EBIT 29 41 62 75 93 400 |
Interest exp. -0 -0 -1 -0 0

EBT 29 41 61 75 93| 300 i
Taxes -9 -11 -14 -17 -20| 200 -
Monorities interest 0 -1 4 0 0| 100 ]—I— H -
Net profits 19 30 44 58 73 0

EBITDA 30 43 63 78 95 60A 61A 62A 63F 64F
Fully Diluted EPS (Bt 0.09 0.14 0.21 0.28 0.35

Cashflow projection (Btm) 60A 61A 62A 63F 64F W Total assets ™ Total liabilities  * Equity
EBIT(1-t) 38 52 76 93 112

Dep. & Amortization 1 2 2 2 3 Gross & Net Profit Margin

Change in net working capital -29 -24 -360 -384 -36 9 o

Capital expenditure —2 -4 1 -1 a| 97 SE)ISM) 6(11A7 57.6%  58.0% 58.0%
Firm free cashflow 26 -282 -290 78 gg e v > * ¢
04

Gross profit margin 59.9% 60.1% 57.6% 58.0% 58.0% 03

Net profit margin 7.8% 9.7% 11.8% 12.5% 13.1% 0.2 78%  9.7% 11.8% 12.5% 13.1%
Current ratio (x) 3.7 2.1 9.0 6.0 55 0.1

Times interest earned (x) 1,114.0 1,207.5 128.3 2315 N/A 0.0

Debt to Equity (X) 0.3 0.8 0.1 0.2 0.2 60A 61A 62A 63F 64F
ROA 18% 16% 8% 10% 11%

24% 28% 9% 12% 14% =@ Gross profit margin == Net profit margin

Sales growth 98% 27% 18% 48% 20%

Expense growth 104% 24% 6% 33% 19% ROA & ROE

EBIT growth 5% 43% 519% 84% 23% 300 4 4 28%

Net Profit growth -5% 58% 44% 91% 26% 259%

EBITDA Margin 2% 45% 49% 82% 22%

EPS growth -6% 57% 46% 94% 26% | 20%

Quarterly performance (Btm) 2Q61 1Q62 2Q62 3Q62 oAl 15% - 18% o9 12% 14%
Sales 78 82 100 93 101| 10% - 16% ){M 11%
Costofsales 29 38 41 38 40| oo | 8% 10%

Selling & admin exp. 31 41 38 35 42

Interest exp. 0.0 0 0 0 o| 0%

Taxes 5 1 4 4 5 60A 61A 62A 63F 64F

Net profits 12 2 16 15 11 == ROA ROE

Source: Financial Statement and Globlex Securities estimated
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex Securities Co.
Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.
"This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. The disclosure of the survey result of the Thai Institute of Directors Association (“IOD™) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange
Commission. The survey of the 10D is based on the information of  company listed on the Stock Exchange of Thailand and the Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation
and is not base on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.




